The outcome of the reorganization of 1908 is thus told
by Mr. Arthur S. Dewing: "The debt of the company was
actually decreased from $43,000,000 to $29,000,000 and
the interest charges were cut from $2,600,000 to $1,600,000.
The capital stock was increased from $28,000,000 to $41,-
000,000. A large debt rapidly maturing and carrying heavy
charges was changed into a stock liability with no fixed
charges. This, in brief, was the actual accomplishment of
the Westinghouse reorganization."

One element of this plan was a subscription to $6,000,000
new stock to get working capital. Of this, Westinghouse
himself subscribed $1,500,000 and over 5000 of his em-
ployees subscribed $611,250, a fine testimony to the spirit
of loyalty and confidence amongst the men who had worked
with him for years.

When the plan went into effect a new board of directors
was elected, of which more than half represented the bank
and merchandise creditors. A proxy committee was formed
to insure the permanence of the new management. West-
inghouse remained as president, but with powers consider-
ably limited. In 1911 he gave up definitely any effort to
recover his former controlling position and his official re-
lations with the Electric Company ceased, but his name
remains as one of its great assets. The immediate force
of his prodigious ability and of his inspiration was in a
measure lost to the company, but he had built the struc-
ture on solid foundations and it is still illuminated by his
spirit.

THE EQUITABLE-LIFE EPISODE

Westinghouse always had the confidence of his stock-
holders and of the public. He stood before the nation as
a high-minded, sincere, unselfish citizen, who was seeking
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